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Special Dispateh to Tus New Yoax Humird.

New York

wesioptes, B et |
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Business Men to Meet TlHllyll

FINANCES IN EUROPE.
AFFECT THIS SIDE

Hoover Reports for Inter-
. American Commission on
Exehange Situation.

WasHiNgtox, May 14 —Reports from
national sectluns of the Inter-Amerionn
High Commieslon on the piined fao-
tors in the exchange situation In r-
Ameriean commeree nearly sl coneluded

world economie conditlons, b Aween 4,000
and 5,000 of the forsmost business men |
of the country will nweer In Washington |
to-morrow at the eall of the Chamber
of Commerce of the United Stiiee The |
outlook in BEurcpe particilarly is to be
diseussed with o viesw 5 eraaong & con- |
citlon fn whish there may be a botter |
market for Amcrican profdocts

The speakers for the mestiag lnelude |
Secretary Hughes, Secrctaty  Hoover, |
Albert D, Laskor, chaltman of the
United Statea Shipping Board; Arthur
Balfour,,  vicespresifient Aspoviated
Chamber's of e of Great Brit-
aln; Dr. 3. C. A Bverwijn, Minister
from the Netherlands: Senator Carter
Glass (Vu.), Behator Howard Suther-
land (W. Va.). Dwight W. Myrcow, of
J, P Morgan & Co. | James R Howned,
president Ametlean Form Boveay Fed-
cration; A, ¢, Bedford, chairman of the
boardl of the Standard O Compuany of
New Jersoy . Jullus Klein, chial of the
Bureau of Foreign and Domestle Com-
merce, and Shas H. Strawn, chaderman
of the board Montgomery Ward & Co,
Chicago,

The work will be done in general and
g#roup sesslons, but there will be seven
general sessions for the discussion of
international problems affecting Amer-
fean husiness. In the group scasions
finance, forelgn trade, manufactusibg,
merchandising, raw materials, insurance
and transportation will be con<dered.

*One obdtacls to trade has heen the
unsettied relations of capltal and labor,”
si¥E a statément of the chamber, “O1
vicusly strikes affecting such vital in
dustries 48 the edbal and transportation |
:ndustries choke the jrogress of the ro- |
«wonstruction. DIMoultles ncldental to
the applieatiog of the eight hour day in
commerce and Industry have played s
part. -

“Communist activities havé more
nearly approached the field of politlenl
instabllity than the fleld of labor tron-
hiea, age controversies, wage Infla-)
tlar and low productlon of workers have |
Hmited output, made for high prices |
anfl gederally interfered with trade.

“Slowness In rebullding and In bring- |
g back Into operdtion various kinds
nf productlon equipment in tha regions
Aevastated by war has been another ob-
vious factor In hindering the production
of wealth, on which e¢redit and the ex- |
change of goods could have heen based, |

“This delny In part has been at-|
tributable to, the slowness of the legis-
'stive and adminidtrative braopches of
gosernments and in par® to the hesl-
trney and lacs of orcanigation of the
producera, and undoyltedly in part to
he Inadequacy of credit facilities and
10 the inflated values of equipment and
sy plies. Here ar sléewhers {i condi-
fioma in the world following the war
there 18 wide vronge of Interlocklng
crugeg and effécts.

“High priczs have occupied theis
1 nce among the obstacles to the res-
torfitlon 6f business between Hurope
and the United States. Inflatibn In
nrices on the part of our Ameérican
merchants and Inflation in prices on the
wari of the meérchants of European
eoantrics have seriously Interferad with
Yusiness,”
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that the primary factor {8 “the alarming
financial situation In 1Surwe" according
1o @ smumary lssued to-n'gnl by Secre-
wary Hoover, chairman of the commis-
sion. F

The mubjée: was dlacussed a' n meet-
ing of the sectlons of the comirlsaion In

In Washington in December, und repo™s
‘e Latin-American
sections agreed with that of the United
Hintea in express the conywetlon that
“ho fundamental and permanctit rellef
from the uncertainties of exchange
fluctuations can be secu=ed until the
situation in Furope shall havée been put
on a buasls of restored pablic t-o‘Menm
and balanced budgets.”

The Brazitlan kectlod ke summary
continued, lald most welght on the bal-
anoe of trade as the privary factor
nfecting exchange, declating thst “If a
country prodeces suflicient tv satlsfy all
her responsibilities it 8 eculent that |
whatever may be her inteaal condittons
her rate of exechanges will nadiniain itselr
close to parity.”

Argentine sconomiets react e the con-
cluslon that the gold export wibargo of |
Argentina served tf dialocate the ex-
change between that cowntry sand the
United States In such a way ar to make
it suseeptible: to unfavaralie citeum-
stances, e

Chilean wmembers laid the blame for
the fetuation of exchange between
( the Tfnithd Status sipon the

Y m system In Chile,
Inflation of pu-
action of for-

were exchanged.

fney amd

=itelan
e the pr

lared that
¢ dollnr was

diglocation

widespread restr
tation of gold.

As Lo the lepgth of time th

i Arvidde balances and
lofi= wpon the sxpo

| eriels may last, the summnr

the reports agresd il
“no substantial cortectio:

ctlgls in interhational val

ureft of values until Gove

relentiessly reduced public .o
expenditures, balanced budgets and
gun o deliberates and gradual process of
deflation.*

The Chllean report contended there
counld be no genuine Improvement in the
gltuation untll the produtts of the Latin-
Ameriean countries ngaln appréciate in
vatlue in thelr principal markeis, and the
Brazilian  section, while maintaining
that it did not belleve papér money to
be the sole pause of Brazil's financial
Algorder, expresses itself ns eonvinced
that-only the possibility of {requent is-
stibg of paper money permitied Immod-
erate publlc sxpenditure,

Banks and the banking groops of the
diffarent countrieés, the ‘reporte held,
could go a long way im improving con-
ditlans by judicious cooperation in the |
transfer of valunblé reservoirs of capi- |
tal and eredit and the extension of |
Hbernl eredit terme of from six to
tiwvelve months. The Argentifle report
expressed the bellef that the restora-
tlon of trade balances could he renlized
only threugh the Intervention of hoth
banks and governments, while, accord-
g to the Chllean section, London will
rrobably be the more alttractive inter-
national market for Chilean entérprises,
desplte the dépreciation of Britlsh eur- |
rency, beeause of the tarift policy of |
the [United States. -

“Several of the sections indicate, the
summary concluded, that while in
theory the free exportation of gold is
a eorreetive which the governments
might apply to the unsatisfactory ex-
change situations, neverdheless this can-
not b authortged until the authorities
In charge of publie finances are able
more clearly than
they do to-flay Wwhat Mea ahead. 1t
would be, aceording to these pectlons, |
quite dangerous to let out of the coun- |
try what, after all, is the chief sup- |
port of wsuch monetary stabillly as
exlsta.”

LAND BANK HONDS OFFERED,

b3

A syndicate composed of Blair & Co.,
Ine.; the First National Company of
Detroit and Kelley, Drayton & Co, are
offering & new [ssub of $4,000,000 Kan-
sga Clty Joint Stoek Land Bank of
Ranuas Clty, Mo, § per cent. farm loan
bonds dated May 1, 1922 and due Moy
1, 1852, ‘They arc being offered at 108
and Interest to yleld 45k pei cent. to
redemption date and 5 per cent, there-
after.

r Will

“Old Bullion” n

Interborough Rap!s Transit Company

Manhattan Railway Company

To the Holders of the following Bonds, Notes, Stock and Certificates of Deposit :

R Kot Mortiase 57, Col o
ml?mkm Convertible 9% Gold Notes (extended and unextended);
Stock; :

MANHATTAN RAILWAY COMPANY:
Capital Stock;

-METROPOLITAN COMPANY:

Gold Bonds;

i 7 Guaranty Trust Company of New York, repre-
129 Gold Bonds under the Agreement dated

INTERBOROUGH

- Collateral Trust 41

ificates issued

senting Collateral "l'rq
February 27, 1919.

A Plan of Rei(ﬂustfnent of Intetborough Rapid Transit Company and Manhattan Railway
Company dated May 1, 1922, has been approved by the Boards of Directors of the two Companies
and E; the following Protective Committees:

INTERBOROUGH RAPID TRANSIT COMPANY BONDHOLDERS' AND
NOTEHOLDERS' COMMITTEE:

J. P. MORGAN, Ch ALLEN B, FORBES,
DWIGHT W. MORROW, DARWIN P. KINGSLEY,
FREDERIC W. ALLEN,

G. HERMANN KINNICUTT,
GEORGE F. BAKER, J H, C. McELDOWNEY,
CHARLES E. MITCHELL and

’ ﬁmlb D. DUFFIELD,
Y FISKE, JOHN J. MITCHELL.

BANKERS TRUST COMPANY, Depotitary, 16 Wall Street, New York.
Witriax Ewing, Secretary, 23 Wall Street, New York,

MANHATTAN RAILWAY COMPANY STOCKHOLDERS' COMMITTEE:

VIN W KRECH, Chairman, « ALFRED 'SKITT,
15 L. CLARKE, FREDERICK STRAUSS and
THOMAS H. WEST, JRa

THE EQUITABLE TRUST chPlN? OF NEW YOREK, Depositary,
31 Wall Street, New York.
Lywsax Ruoapes, Seccetary, 37 Wall Street, New York.

—————ee e ———

INTERBOROUGH-METROPOLITAN COMPANY 414 9% *BONDHOLDERS’
COMMITTEE:

SOAN MeHUGH, M C b " CHARLES 5" SANGENT, IR, -
c - .
CHARLES A. PEABODY, FREDERICK STRAUSS.
GUARANTY TRUST COMPANY OF NEW YORK, Depositary,
140 Broadway, New York.
Bovpixor Atreasuny, Secretary, 140 Broadway, New York,

\

 Copies of the Plan of Readjustment and of the agreements under which the Committees above
reierred to are acting may be obtained {rom the Secretarics and Depositaries of the respective
Lommittees.

Unless such a plan as that now proposed can be consummated a receivership of Interborough
Rapid Transit Company is inevitable. Such a receivership would almost certainly be followed by
the separafion of the Manhattan elévated lines from the Interborough lines and years of expensive
litigation between the two Companies.

It is believed to be not only to the adwantage of the traveling public but also to the advantage
of both the Interborough and Manhattan Companies and their security holders that such a receiver-
ship should be avoided and that the lines of the two Companies should continue to be operated
as parts of the same system. Holders of the above named securities are therefore urged promptly
to assent to the Plan in the manner provided in the agréements under which the above mentioned

Committees are actihg. 3 J
: INTERBOROUGH RAPID TRANSIT COMPANY,

May 15, 1922, By FRANK HEDLEY, President.

READJUSTMENT OF

INTERBOROUGH RAPID TRANSIT COMPANY
MANHATTAN RAILWAY COMPANY

To Holders of:

Ccrtfﬂcafel of Deposit of Guaranty Trust Company of New York, representing
fiterborough - Metropolitan Collateral Trust 4%4% Gold Bonds, issued
tinder the Agreement dated February 27, 1919, :

Interborough - Metropolitan Collateral Trust 44% Gold Bonds not vet depos-
ited with the Depositary of the undersigned Committee, and

Interborough Rapid Transit Company Stock.

The undersigned, lntetb%m h-Metropolitan Collateral Trust 434% Bondholders’ Committee
has approved and adopted the |"lslan of Readjustment of Interborough Rapid Transit Company and
Manhattan Railway Company dated May 1, 1922, and an Agreement dated May 1, 1922, between such
holders of Certificates of Deposit issued under the above mentioned Agreement dated Feb-
ruary 27, 1919, Bonds and Stock as shall become parties thereto in the manner therein provided,
parties of the first part, and said Committee, parties of the second part, and has amended said
Agreement dated February 27, 1919, to contain all the terms and provisions of said Agreement
dated May 1, 1922. A copy oi said Plan and of said Agreement dated May 1, 1922 has been
filed with Guaranty Trust Company of New York, the Depositary under said Agreement dated
February 27, 1919, -

The Plan gives to holders of Intetborough-Metropolitan Collateral Trust 4149 Gold Bonds (and
of Certificates of Deposit issued by Guaranty Trust Company of New York under the A;‘rec-
ment dated February 27, 1919 representing said Bonds), and of Interborough Rapid Transit
Company Stock, the %Puon‘ (1) of purchasing, at their principal amount and accrued interest, new
Interborough Rapid Transit Company Ten-Year 6% Gold Notes (to be issued under the Plan
to the amount of $10,500,000) to an amount equal to 16% of the principal amount of their Bonds,
or 32% of the par value of their Stock, as the case may be, or, (2)sof surrendering 607 of their
Bonds or Stock, as the case may be, for dblivery to an underwriting syndicate farmed as hereinaiter
stated. The purchase price of the new notes shall be payable upon thirty days' notice after the
Plan is declared operative. .

G. M..P. m—ehy & Co., ]. & W. Seligman & Co.,, Kidder, Peabody & Co. and Guaran
Company of N!w ork, as Syndicate Managers, have formed an underwriting syndicate to purcha:{
such of said $10,500,000 of new Interborough Ten-Year 6% Gold Notes as are not taken upon
the subscription offers made to the holders of Interborough-Metropolitan Collateral Trust 474%
Gold Bonds and Interboreugh Rapid Transit Company Stock,sas above stated, and to be made to
hioldg]s of Preferred and Common Stock of Interborough Consolidated Corporation as stated in
the Plan,

Holders of Interborough-Metropolitan Collateral Trust 414% Gold Bonds and Interborough
Rapid Transit Company Stock may become partics to the Plan and to said Agreement dated
May 1, 1922, by cgposxlin& lﬁleir Bonds or Stock, as the case may be, with Guaranty Trust
Company of New York, 1 roadway, New York, the Depositary under said Agreement, on or
before ]’lne 14, 1922, receiving therefor Certificates of Deposit issued under saidl Agreement dated
May 1, 1922, Bonds presenited for deposit must be nc?ollable in form and i coupon bonds, must
bear April 1, 1919, and all subsequent coupons, and if registered bonds, must be accompanied by
properly éxecuted transiers in blank. Certificates for Stock presented for déposit must be praperly
endorsed in blank for transfer or accompanied by sufficient imstruments of transier in blank, and if
the certificates of deposit therefor are to be issued in any name other than that in which the stock
ceftificate stands, stock transfer stamps must be provided Signatures not known to the offecers
of the Depositary must be guaranteed by a member of the New York Stock Exchange, a New York
bank or trust company, or by a bank or trust company outside of New York having a New York
correspondent.

Holders of said Bonds and Stock must, at the time of such deposit, make their election either
Iso pll:‘rchuse new Interborough Ten-Year 69 Gold Notes or to surrender 60% of their Bonds and

tock.
« After June 14, 1922, no deposits will he received except upon such terms and conditions ae the

Cmmittgs may ﬂﬁt ne

Holders of mlﬁc;m of D?odt issued by Guaranty Trust Company of New York under
the Amomtnt ted February 2 lﬂ{ nrmntir&l Inurhoranﬁh-?detrnpoliun Collateral Trust
414% Qold Bonds, who do not withdrhw from sai Agreement dated February 27, 1919, as per-
mitted by Articles Fourth and Seventh thereof on or before June 14, 1922, being thirty days from
the date of the first publication of this notice, ghall be conclusively and finally deemed for all pur-
goui to have irréevocably waived the right ‘of withdrawal given by the Agreement of February
7. 1919, and the Plan and the Agreement dated JMay 1, 1922 above mentioned shall be binding upon
such holders of such Certificates of Deposit, afl of whom shall be conclusively and finally deemed
for all pirposes to have aseented to the Plan and to said Agreement dated ?'.{a_v 1, 1922, and the
tertha thereof whether or not they receive actual notice thereof, and to be irrevocably bound and
concluded by the same and to be partied to said Agreement, Holders of such Cettificates desiring
to exercise said right/ of withdrawal, must on or hefore June 14, 1922, surrender to the Depositary
their Certificates of Deposit; in negotiable form, with properly executed transfers thereof, if regis-
tered, and pay to the Depositary for accounid of the Committee, as their contribution toward the com-
pensation and expenses of the Committee, $5.00 for each $1,000 bond represented by such Certificates,

Holders of such ficates who da not so withdraw, and who do not on or befare June 14,
10 pirihass uoe. 1o en.Vont 6% Gold Noves shall bo conruamvely wnd Anally deemed s

- - otes shal conclusively and fin eemed to
have elected to surrender 609% of their Bonds, as provided in ﬂa: Plan. ‘ 2

Co{iu of the Plan of Readjustment and of said Agreement dated May 1, 1922, may be abtained
from the Secretary or Depositary of the Committee or from any of the Syndicate Managers,
Dated, New York, May 15, 1022

Bounixor Atrrepavay, Secretary,
140 Broadway, New York City.

Cravarn, Hesoensow, Lerriwownr,
o2 Onnstua, Covncel CHARLES 8. SARGENT, JR.,
5

William Streer, New York Clty, FREDERICK STRAUSS,

MUARANTY TRVET FBMPANY OF NEW VORK, Depositary,  ormmittee.
140 Broadway, New Yorl: City. !

JOHN McHUGH,
CHARLES A. PEARODY,
CITARLES H. SABIN,

|
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GRAYSON M..P, MURPHY, Chairman, .

Lhe INew York
roductivée o:r the best rRina of com-
omestic help. Telephone Worth 10,000.

Interborough Rapid Transit Company

First and Refunding Mortgage 5% Gold Bonds

Three - Year Secured Convertible 7% Gold Notes
(Extended and Unextended)

The undersigned Committee, organized in 1919 in the interest of the
holders af the First and Refunding Mortgage 5% Bomds and Three-Year
Secured Convertible 7% Notes of Interborowgh Rapid Transit Company, has
approved and adopted the Plan of Readjustment of Interborough Rapid
Transit Company and Manhattan Railway Company dated May 1, 1922, and
recommends participation in such Plan by the holders of such Bonds and
Notes by the deposit of such securities with one of the Decpiasimfﬂ’s of the
Committee, below named, wnder an Agreement with the Committee dated
May 1, 1922, of which a copy (including the Plan of Readjustment) may
be obtained from the Secretary of the Committee or from any of the said
Depositaries, Attention is invited to Part VII of the Plam, _pramdmg_ for
nete capital by the present issue of $10,500,000 of new junior 6% Notes
1o be taken by the stock interests in the Company.

The Committee serves without compensation, and no expenses what-
ever wiil be chargeable against the Depositors or the deposited securities. In
case the Plan be abandoned or a substitite plan adopied, Depositors will have
the right to withdraw their deposited securitics as provided in the Agreement,
likewwise withous charge.

Depositor. will receive Cortificates of Deposit of Bankers Trust Company
as Depasitary of the Committee in New York. Bonds and Notes deposited
must bear all wnmatured coupons, and must be in negotiable form, or, if
registered bonds, must be accompanied by proper transfers in blank duly
execuled.

Certificates of Deposit of the Bonds will béar a warrant for the collection
of the interest on the Bonds pa_vn?lv Tuly 1, 1922, when and as received by
the Committee from the Company. Application will be mafle to list Cer-
tificates of Deposit of the Bonds on the New York Stock Exchange.

It is moat i t that the Plan become operative promptly if a receivership
is to hmlﬂed.m Holders of the Bonds and Notes are therefore urged to deposit
their securities immediately.

“  INTERBOROU/GH RAPID TRANSIT COMPANY _
Bondholders’ and Noteholders’ Committee.

ALLEN B. FORBES
DARWIN P. KINGSLEY

G. HERMANN KINNICUTT
H. C. McELDOWNEY

J. P. MORGAN, Chairman
DWIGHT W. MORROW
FREDERIC W. ALLEN
GEORGE F. BAKER, Jr.
EDWARD D. DUFFIELD CHARLES E. MITCHELL
HALEY FISKE JOHN J. MITCHELL

WILLIAM EWING, Secrefary, 23 Wall Street, New York
STETSONNENNINGS & RUSSELL, Counsel

Deposits of the Bonds and Notcs will be received by any of the following:

BANKERS TRUST COMPANY
Depositary
16 Wall Street, New York

OLD COLONY TRUST COMPANY
Syb-Depositary
17 Court .L‘!r:c:. Boston Mass,

THE UNTON TRUST COMPANY
OF PITTASRURGH
Sub.Depogitary
335 Fourth Ave,, Pittsburgh, Pa.

HARRIS TRUST AND SAVINGS BANK
. Sub- Depositary £
111 West Mdnroe Street, Chicago, I

May 15, 1922

si THE nm.m:r_:s OF RONDS OF

Four Year Eight Per Cent
minlstration Sinking  Fund  Bond  Tssus
af 171 and Lo the Holders of Interim
Certifiontes, exchangeable for bomds wof

TO THE STOCKHOLDERS OF

Manhattan Railway Company

A Plan of Readjustment.of Interborough Rapid Transit Company and Manhattan Railway
Company, dated May 1, 1922, has béen approved and adopted by the undersigned Protective Commit-
tee constituted under thé Agreement hereinaiter referred to. The Plan- has also been approved by
the Board of Directors of Manhattan Railway Company.

Holders of Manhattan Railway Company Capital Stock may become parties to the Plan and to
the Agreement dated May 1, 1922, between such holders of Capital Stock of Manhattan Railway

Company as shall bécome parties to the Agreement in the manner therein provided, parties of the
first part, and the persons constituting the undersigned Committee of Stockholders of Manhattan
Railway Company, as a committee, parties of the second part, by depositing their certificates of stock
with The Equitable Trust Company of New York, 37 Wall Street, New York, the Depositary under
said Agreement, receiving thepeior Certificates of Deposit issued under said Agreement.

All stock certificates depesited under the above-mentioned Agreement must be in negotiable
form and must he duly endorséd in blank for transier or he accompanied by proper transiers in
blank duly executed. “‘i‘rans[cr tax stamps will be affixed without cost to the Depositors.

Deposits of stock must be made on or before June 15, 1922, after which dat.e no deposits will be
received except upen such terms and conditions as the Committee may determine.

A copy of the Plan and Agreement of Readjustment above referred to, with circular letter
from the Stockholders' Committees will be mailed promptly to stockholders of record, and copies
of the Plan and Agreement may beé obtained from the Depositary.

Dated New York, May 15, 1922,
MANHATTAN RAILWAY COMPANY STOCKHOLDERS' COMMITTEE,

ALVIN W. KRECH, Chairman,
LEWIS L. CLARKE,
BERTRAM CUTLER,
ALFRED SKITT
FREDERICK STRAUSS and
THOMAS H. WEST, JR.

THE EQUITABLE TRUST COMPANY OF NEW YORK, Depositary,
37 Wall Street, New York

Ruoanrs, Secretary,

Lysman
L 37 Wall Street, New York

« Murgay, Prexticr & Avomicn, Counsel,
37 Wall Street, New York
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